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Maitland, Goppell 180,

BANKERS

William and Pine Streets,
NEW YORK.

Investment Securities,
Foreign Exchange.

Telegraphic Transfers to all Points

in Mexico

On Bnnco Nacional de Mexico! ! ment for the recovery of stocks sold for

AND 1IN BHANCHES,
Interest on Deposits
subject to check.

\

Ranlroad Bonds

Write for our Circular No,
{ 82 describing 43 issues of
listed Railroad Bonds,

)

Convertible Bonds '
 Write for our Circular No.

88 explaining the invest:
ment features of Convert-
ible Bonds, and describing
practically all of the issues
now upon the market.

' Spencer Trask & Co.

¢ William & Pine Streets,
| New York
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THURSDAY, Jan. 14,
The course of prices in the market for
' mocurities followed a series of short up
!And down movements to-day attended
with a gradual diminution in the volumo'
nf dealings and other indications that |
the market had degenerated ‘nto a per-
functory and professional affeir. Toward
the close of business the market hardened |
considerably under the leadership of a |
,sharp upturn in the New York Central
|shares, and those hopeful regarding its
future maintained that there were numer-
ous evidences that the recent selling of
stocks had been mostly for speculative |
account and that a rather belated move- ‘

llho decline was under way. The most
important deve!opment of the day was the
'expected announcement of an advance
tin the Bank of England’'s disoount rate
{from 2! to 8 per cent.,
proved to have been thoroughly dis-
counted and passed without causing any
stir whatever either here or on the foreign
|exchanges. The action of the directors

but the event | &0 fA

iof the Bank was admittedly on aoccount
of the large loss that has been sustained |
| by the Bank owing te the shipment of'
neacly $100,000,000 in gold from lmgl&nd|
| to France within the last five months, or |

| because of the inabiiity up to this time of
| the great English financial institution to
retain in ita posseasion the gold wookly‘
laid down in the London market from
South Africa. The result is that the Bank |
|of England is the only concern of tho|
kind in the world that has not heavily
added to its gold reserve in the last vear,
and inasmuch as the primary force at
| work in the matter has been the slacken-
ing of trade in England, which has caused
(& return from the country to foreign
| capitals of the money borrowed for home |
| use, to-day's advance in the Bank of

' ook for business in England has become

| First Mortgage Bonds

Upon property estimated
worth ﬁve times bond issue.

Net
Ten times bond interest for
year ended januarv 31, 1908,

Yielding Over 5! ¢
We own and offer Fmt Mort-
gage?‘ » Gold Bonds possess-
ing the above unusually at-
tractive investment features
and issued by the

UnionBag & Paper Co

luterost payable January st nnd July 18t
Principal payable July,

Listed on New York Stock Euhange

Price 927 and Interest
Yield Over 5! ’z 2\

Further particulars will be Jurmished
upon request,

Malcom & Coombe

Members New York Stock Exchange
100 Broadway New York

What IsU. S. Steel Worth?

A Study In Value

The second of a series of */ Studies
" Values '* analvzing the in-
trinsic values of Imdin( railroad and
industrial securities has been issued
Fy us, dealing with the essential fac-
tors affecting investment values of
United States Steel securities.

This Pamphlet gives:—

Average earnings for 74 years,

Amountappropriated for main-
tenance and betterments for
T4 years,

Value of assets.

Warrant for larger dividends,

Acopy of this pamphlel «(ll be sent
upon request for Circular No. 89.

Cartis, Freeman & Co.

i Members New York Siock Exchlnle
| 5 Broad St 80 Congress 84.

|it will be somewhat surprising if after
the conclusion of the $240,000,000 Russian

a week off, there will not be a release of
I gold in the French capital and the estab- |
| lishment of such easy money conditions
| there as will facilitate the effort of the
| Bank of England to build up its reserves
|to a normal level, In this city to-day

sterling exchange moved back and forth

in a restless manner, but still held- at a

figure which with a decline in sterling in

Paris attested the likelihood of further
engagements of go!d for export at the

ond of the week.

It is altogether probable that one source
of the stork market's strength in the late

financial district that within a short time
the Public Service Commission of the Sec-
ond District may anunounce its approval,
aven ifonly in a modified form, of the much
talked of application of the Erie Rail-
road Company to make an issue of col-
| lateral trust bonds. Despatches from
Albary to-day reported the commission
las being in session there, and as no doubt
| has been entertained at any time in bank-
(ing circles that the ogmmission would
| perceive the justice of the Erie's applica-
tion speculators for the fall, whose eYorts |
| bave admittedly converged to a con-
siderable extent upon the Erie issues,
| naturally felt like fortifying their position. |
| Another mattér that helped to produce |
a more cheerful sentiment was the dec-
|laration of the usual semi-annual divi-
{dends by a number of prominent railroad
| companies and by the publication of the
| Baltimore and Ohio Rallroad's official
| statement that the company had earned
for the first half of its current fiscal year
(a surnlus of $2,235,000 after deductions
for the usual semi-annual distributions |
{upon the company's common and pre-
ferred stocks. For the last half of the
last fiscal year, that is, the period ended
on June 30 last, the company reported
|a deficit of $1,300,000. The improvement
'in the company's earnings, therefore, in
| the period from June 30, 1908, to January 1,
| 1809, has been most marked. New York
| Central stock, which led the advance in
| the market toward the end of the day,
| was again the subject of & rumor of which
not a little has been heard recently that
‘the Harriman interests had obtained
|optious on a large block of New York
tentral stock now held by the V.nderbllt
Ifamily. As weak a feature as any other
|on the security list during the day was,

Fisk & ROBINSON
BANHKERS
Government Bonds
Investment Securities
Members '\c' )ark Stxt Exchange

SPECIAL LIST OF CURRENT
OFFERINGS on APPLICATION

NEW YORK BOSTON CHICAGO
35 Cedar St 28 State St. 115 Adams St
WANTED:
£10,0 oo American Book 6s
500 U Industrial Alcohol Common,
100 lhln'm‘lt & Wilcox,
100 American Brass.

100 Butte Electric Power Common,
100 Bordens Condensed Milk Preferred,

FREDERIC H.HATCH & CO,

Dealers in Unlisted Securities of Raliroad and |

other Corporations |n the i 'nited States and Fise-

where 0 Broad St., New York.
Tvlrphonns S1N m ". 38 Hroad, Inciusive.

'BONDS & STOCKS
BOUGHT AND SOLD
on coamlulon

PI’mpton ardiner§Co

mbers New York Stock Exchange
27 Willlam 8t., New York

E.C. POTTER & CO.,

MemhersNewYorkStuckExchange
36 Wall Street, N. Y.

BRANCH OFVFICE;
BRISTOL BUILDING. 500 FIFTH AVE,

E. & C. RANDOLPH,

Members New York Stoek |

111 Proadway,

Open Market Securities llmrtmlnt
HORACE HATCH, Manager.
Dealers 1o Investment and Other Securities of
the 17 nlu-d \uun Canada and \{rnrn

Bemon Griscom & Jenks'

40 Wall Street I-nd llno Bldg.
sew Yurk, in, Pa,

Effingham Lawrence & Co,
BANKERS AND BROKERS

Members New York Stock Exchange,
U1 BROADWAY, NEW YORK,

,howevor. Wabash preferred stock, which
}declmad on what appeared tor be liquidat-

ing sales. An end appeared to be placed
for the time being to the vast amount of
| gossip which has heen heard concerning
| the future destination of the Wisconsin
Central Railway Company by a statement |
emanating from Mr. Newman Erb that he |
had exercised an option held by him for l
| the purchm of a controlling interest in .
the company's stock., But a general be- | 4
lief i= that this means that the real cori- |
trol of Wisconsin Central is now to be |
veated, although indirectly, with the
Canadian Pacifio Railway Company and
that the matter carries with it a4 guarantee
of a ¥ per cent. dividend distribution on
Wisconsin Central preferred stock., The
partioular strength to-day of the Wia- |
consin Central preferred shares was com- |
monly taken as corroborating this prob- |
ability.

New York Stock Exchange Sales, Jan. 14, |
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REAL QUOTATIONS

We have prepared s weekly list containing bids and offerings
for our own account, covering selected issues of equipment

Orm High- Low- Clos-
Sales. ng. ¢ eat. ing.
2200 United Copper,... 18 13 148 14X
170 Yukon Gold, .., .. 47-18 47-16 47-18 47-1¢
900 Yankee Girl....... 3% 4 % 4
BONTS,
$22000 Atlanto O & W ibs 60 02 s0l4 62
10000 Ches & Ohlo 8s... 100 100 100 300
1000 Con S8 4ds........ 174 174 114 174
44000 Denver & Rlo G Se 02l 00 . 025 92%
49000 Gas 34s.... .. ) Wy w0 o8l
101000 St Louls & S F s SRl 00§ 80)5 80)4
5000 Tidewater 0% fpd101%§ 1013 1015 101%
£0000 U 8 of Brazil Bs... 94l 04§ ) 0l
155000 U 8 Rubber 6s.....102%¢ 1024 10234 1024
CURB STNOOCKS CLOSING.
Yesterday, Wednesday,
Bid. Asked. Bid, Asked,
Am Writing Paper...... e 3 2 L]
Am Writing Paper pv B L) 20 L] 20
Am Tobaocco, .I
Bay State Gas..

utte Coalition
Butte-New York. . . 8 24 2 4
Chicago Subway... L2 21 7 04 i
Combination Pnﬂloal. 1.2 1. :’ 1.50
Cobalt Central.,........ . 02'4 83 4 o7
Ceatral Foundry pf..... 16 18 15 10
Cumberiand-Ely...... Hl4 81518 LS
Dominion Copper.. » s ] 's
Davis-Daly.. 3 LT L1
Florence...... (1 94 M s
Furnace Creek.,.......... 1n 12 B 12
Glroux Coppor ...... 8§ 8¢ 8%
Goldfneld Cons. ... ...... 8810 84 8310 L1
Goldfeld Dalsy.......... 80 (7] L o0
Gold HIll Copper.... ... % ‘9 % 's
Greene Cananea......... 11% 1% 114 1%
Guggenhelm Exp... ..... 102\ 195 1925 106
Havana Tobacco........ 84 1 84 1
Havana Tobacco p' ..... 17 20 " 20
International Salt., 18 17 L] 1
Kerr Lake......... . ™ % ™ 7%
King Edward L1618 1l 1818 14
La Rose,.. oo O3 Bl 63 0718
Ihnhnun Tnnm Teove Lo H % 2
Mlami Copper...... . 14 e 1% 4
Miemao Minlng.......... 1% 1l. 13 2
Mon Shoshone Con...... U ¥ 1
Nevada Con Min........ W4 IOK 188 8%
Nevada S& M.......... 1 1 1 1
Nevada-Utah........... 211418 2 % Y
N Y Tramsportation..... 38 4 3 L)
Niplssing Minlog........ "W 1 M 10
Ohlo Copper,............ 8% 64 ¢4 04
Orphan Copper.......... 1 14 1 1%
Standard OlL.,........... (] W o (L1
Stewart Minlng.......... % 8 L L
Tonopah Minlng......... (3 4 (£ 4
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FINANCIAL

The 84,570,000 5 per cent. bondsy of (1@
Virginia and Southwestern Railway ('
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{loiy
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